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20 ‘ ' L _. ‘ ‘December 1, 2006

Lo ' Consolldated Thlrd-Quarter Earmngs Report _
robo February 1, 2006 — October 31, 2006 : _ =
' Sekrsur House Ltd. :

Stock code 1928’ S Telephone +B81 6 6440 3111
hitp:/Avww. sekisuihouse. ¢o.jp/ ’ i
Pre5|dent & Representative Director: . Isami Wada

Inqurrles Corporate Communications Dept. Executwe Offcer Hldehlro Yamaguchl

1. Matters Pertalnlng to Pneparatlon of Thlrd-Quarter Operating Results
(a)Adophon of simplified accounting method: Yes
A srmp!lf ied accountlng method is appiled to income taxes, allowances and reserves.

(b)Change in accounting poltcles from the prevnous ﬂsca| year: NO\

+
r

(c}Change in the scope of consolidation and application of the equity method: Yes
Consolldated subs:dlanes Newly included: 1 company ' Excluded: 2 compariies

2 Th|rd Quarter Operatlng Results for Fiscal 2006 (Feb 1, 2006 to Oct. 31 2006)

(1} Consolldated Business Resulis

-5 . *Please note that numbers less than a million yen are rounded down.

c; yor Net sales Operéting incomé Recurring income Net income

: Mrfhons of yen % Mrﬂ.uons of yen % Mflhons of yen % M.'mons ofyen - %

szoos 3 Qtr Sl ; : k7 i
FY2005 37 Qtr. - 1,006,220 64 33,807

FY2005 v 1,501,857 - 79,980 81,699
(Note) Perce'ﬁtages indicate year-on-year changes. . . . . .

oo - : . ) : Fully diluted net income
B! . Net income per share - :
J per share

_ FY2006 3° atr.,
' FY2005 3° Qtr.
FY2005 !

Qual'“itative infon‘nation on the progress of consolidated perfformance

Dunng the th|rd quaner of fi soal 2006 the Japanese economy experienced a m|Id recovery as corporate

“profits fared relatively strong and the' employment conditions improved. Neévertheless, uncertainties

] remamed concerning the future of the operating environment, due primarily to concerns of the rise of the
raw matenats inctuding oil as well as the rising of the interest rate

The housmg markel also saw improvements in the operating environment. The bottoming out of land
-prices became more visible primarily within metropolitan areas and the percentage land prices decrease
began to shrink in local cities. Furthermore, with interest rates-remaining low, buill-for-sale housing-
whose  core . customer group is first” time buyers- fared quite: well. However, demand from -
owner—occuplers has ‘yet to see a full-fledged recovery although the motivation of another customer
group who: accounts for secondary acquisitions for rebuilding, showed signs of recovery towards the

end of the first half

| .
) Agatnst this backdrop, we enhanced marketing. expertlse resulting in net sales of1 ,087,288 million yen
(up 8 1% year—on year) recurring income of 72, 111 million yen (+108 1%) and net income of 41,295
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million yen (+143.9%) on a consolidated basus Consolldated orders totaled 1228 650 ‘million yen
(+11.5%) owing primarily to contribution of urban redevelopment business.

(2 bonsqlidated Financial Position
P :

, K Total assets Net assefs Equity ratio .Net assets per share

i _ Mmrons of yen Miflions of yen % yen
FY2006 3 Qtr. * . 4097 B RTBY A I D 0BT 2 0 4
FY2005 3" at. -1,127,130. 653,879 58.0 981.45
FY2005 1,098,203 685,762 62.4 1,028.46

! T :

&onsolldated Cash Flows’ .

. r Net cash provided by "Net cash used in Net cash used in Cash and cash equ'rvalentd

i operating activities investing activities financing activities at end of period

o Millions of yen Millions of yen Miftions of yen . Millions of yen
FY2006 3° Qtr A2 00 A AR 17828 :

8,677 - (81,21) . 102,348
(91,200} .. - 94979

FY20053Qtr. - . (32,755) . °
FY2005' : ‘ (5,756) 12,259

Quahtatwe information on the changes in the consolidated financial position

Inventones mcreased owing primarily to the active purchases of land for sale designed to holster the
Real ‘Estate for Sale Business. Current assets grew by 22.8% as cash and deposits showed a
substantial increase, chiefly as a result of the brisk performance of the Real Estate for Sale Business.
Current liabilities grew by 18.4% owing mainly to an increase in advances received associated with an
increase in orders. Long term liabilities showed a substantial increase by 20.7% due to borrowings to
fund investments in the urban redevelopment business.

Net assets increased resulting from the sale of 43,000,000- plus shares of treasury stock and a
subsequent substantiat increase in additional paid-in capital.
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3. _C:en'solidated'Results Forecast for the Year ending January 31, 2007 (Feb..1, 2006 to Jan. 31', 2007)

! Net sales Recurring income * Net income Net income per share
o Millions of yen Millions of yen Millions of yen yen
FY2008, 1,610,000 113,000 62,000 87.45 .~

Forecasts are based on information avallable to management at the time of this announcement. A number of uncertainties
may cause actual results to differ materially from forecast. -
No revisions have been made to full-year forecasts announced on August 31, 2006.




Vo Non-Consolidated Third-Quarter Earnings Report
y o ; Februar’y 1, 2006 — October 31; 2006 .

1. Thlrd-Quarter Operatmg Results for Fiscal 2006 (Feb.1, 2006 to Oct. 31, 2006)

(1) Non Consohdated Buslness Results : .
‘ *Please note that numbers less than a million yen are rounded down.

, Net sales " QOperating income Recurring income Net income
' Millions of yen % Millions of yen % Mﬁll:ons ofyen. % Millions of yen
FY2006 3" Qtr. ‘ % 5061650 51516 S BT 5 21046 BL1 68 Cfear Un el 561255 57:2 3¢ -, 2 13 3156174:926.2%
FY2005 3™ Qtr. . 742,759 13 19,454 - 21,874 - 10,287

FY2005 1,145,540 . 59,864 ' 63,146 ) 33,003

{Note) Percentages indicate year-on-year changes.

Fully diluted net income

e . | Netincome per share
. ) . . . per share

FY2006 3" Qtr.
FY2005 3" Qtr.
FY2005

(2) Non-Consolidated Financial Position

1

T ‘ ‘ Tota! assets ' Net assets Equity ratio Net assets per share

i i Miflions of yen Mﬂﬁons of yen ) % . yen
FY2006 3“Qt.  ~ C SR B0Tec0 HNES ; R A -r? S AT
FY2005 3" Qtr. - 1,001,291 606,342 80.6 909.93

FY2005 976,952 - 635,074 ) 65.0 i 952.92

1 ‘ : e : | '
2. Non-Consolidated Results Forecast for the Year ending January 31, 2007 {Feb.1, 2006 to Jan. 31, 2007)

]

.35- Lo Net sales Recurring income Net income Net income per share
N . Milifons of yen | Millions.of yen Millions of yen yen
FY2006 ' 1,230,000 92,000 - 51,500 ' © 72,63

’Forecasts are based on information available to management at the time of this announcement A number of
uncenamtles may cause actual results to differ materially from forecast. '
No rewsmns have been made to full-year forecasts announced on August 31, 2006.




S o CONSULIDATED BALANLE oSHREET o
' As of October 31 and.January 31, 2006 and October 31, 2005 .

o - . . * Mittions of yen
A ggé‘?ﬁé&’ﬁ%i‘“ﬁzﬁéﬁé Asof Jan. 31,2006| Difference | % [As of Oct 31,2005

Assetsh | GESTORTA00% 1,098,203 | 169,206 | 15.4) 1,127,130 |

Currentassets 712,752 | 162,839 | 228 . 731,368

) Cashanddeposuts 95,579 I 102,948

" Notes and accounts receivable 96 610 - : 41,692
Marké_tablesgcunt!es 216 | C o 2'16"

B Inven%ori'es-'? . K 436,609‘ . o . .‘ -484,591
Deferredi:ncome taxes 59.242\ L 1 - 75,265
omencurrentaséets 26,255 | ' v 08233 |

- Allowance for doubtful accounts - (1,762) |, _ . (1,579)

‘Fixedassets R " 385451 | . 6367| 17| - 395762

Tangibleﬁxed assets 202,131 5,084 25 213,785
Bmldmgsandstructures 91,933 - _ ' 94,565
Machmery andvehncles ' 1'2,495. ‘ . ‘ 11,647
Toolsanh equlprnent \ .5;,953 o i 5,647
Land,i f 87925 _ . ‘ 98,768
ConsEruétioninprogress { 3,823 - . . 3,156

Intanglbleﬁxedassets 5973 | T 1,271 | 21.3]. 5,921

Investments and other assets " 177,345 12 0.0]- 0176,055
Investments in securities ) 100,895 : | 97,477
Longffer:rn Io:a:ms receivaple : 57,985 ' . _ ' . 39,871 -
Deferred income taxes 3,054 _ 4,049
Other: inv;e;tm’ents and other gsseté _ 36,824 35, 96 3
: Less;a[lqwance far doubtful accounts (1,414) o {1,308)

Total Assets - 1,008,203 .| - 169,206 | 154| 1,127,130
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' “ . | Asof Jan. 31,2006 | Difference - % | AsofOct. 31, 2005
Liabilities | 412,168 - 77675 | 188 472,896
Current liabilities Y 326,864 | - 60046 | 184 | 389,381
. Notes arid' a:ccounts payable ;2 166,388 . 147,636
) Short-tefm fotes RN . B ;40,000
Accrued'.inc:o'me.taxes ;,\: ; 7,206 ] . _ ’ . 4,176
Advances received o 86,174 ' © 131,059
Allowance for bonuses - | 18,000 : 1 24102
Alowance s compensaton payrentson carleed wits 261 | . : 1,774
Other current liabiltes | 46482 | . 40,632
Long ter_}_ih Ii;a'bili:tles 85,204 | 17628 | 207 83514
Long-term debt- - " -
Deposits and guarantees 53,063 | o . 53,241
' Deferre;i ta§< liability 2,256 . _ -
Allowance fur a;pmed"reﬁremem benefits for employees _ e 26; 143 ) 26,440
ot omsmieontole ws ||| e
. Consolidated adjustment account : 185 ’ . 233
Other long term liabilities 1,851 | _ _ ' 1912
Minority Interests 271 - - 354
Shareholders’ Equity 685762 | ; - 653,879
Paid-in capital 186,554 L . 186,554
Capital ;sur:plus" 2|37,522 S 237,522
Retained eamings 285574 | ' o , . 259,477
Net unréfa!hed holding gain (loss) on securities _: 24,530 |- o - . 18,676

Transla&ionl adjustment . (40) | . - (79).

Less treas:ury stock, at cost . (48,37;9)' _ (48,272)
Liabilities, I.f_‘liqo[rity Interests, and Shareholders’ Equity 1,098,203 - - . - 1,127,130
Net assgts_ _ - . - - L .
Sharépc;ldérs’ equity - - - B
Capital stock ] ]
Capital surplus - .
Reminéd earnings L .
Treasury sltock i ' | ‘ .
Valuatlo:n #nd translation adjustments - - - -
Net unré_aliz'ed hc;lding gain (loss) on securities " - -
Transléﬁoﬁ adjustment ' - .
Minorit): In;tereSts - - - -
Total liabilities and net assets - ] ] ]




CONSOLIDATED STATEMENTS OF INCOME

o ‘ : " Mifions of yen

o o ;,'1?(218{515 oiterence | % | "o 13'1?0200506
Netsales : 1,006,220 | 81,068 | - 8.1 1,501,857
Costofsales 3 817,317| © - 3950 48| 1,213,190
Grossproﬁt K . 188,903 41,548 | 20 288,666
Selling, general and administrative 155,095 5,053 23| - 208,686
expensels : . i .

Operating income 33,807 36,495 | 1080 . 79,980
Non-operatng mcome 4,087 174 43 5,566
Interest and dvidend income 1,585 ' . 2223
Equity i m gains of afﬁllates 108 - B 183
" Miscellaneous income 2,393 | S N WL
Non-operating loss s 3,242 - @90)| 244 3,846
Interest expensé 'j-; g 126 139
Misceliaheéuse:xpense :"'. i 3,116 : 3,707
Recurring income - 34,652 37,459 | 1081 81,699
Extraordinary income i 396 | (266)| (672 5,937
. Extraordinary loss 4,713 | - (3.969)| ®42) 12,862
::fnfr‘:yﬁ:ﬁgmm‘ﬁ ad 30,335 a162 | 1387 74,774
Income taxes . i 13,377 - 16810} 1257 | 31,562
' Minorityiinto{arests in eamings of subsidiaries E 29 . {15)| 1.7 182
Net income ' T 16,928 . 24367| m3as| 43,029
o
o




CONSOLIDATED STATEMENT OF CASH FLOW

[

!
Lo Mitlions of yen
o Feb. 1, 2006 Feb. 1,2005 - . Feb.1,2005
: o : —Qct 31,2006 - Oct. 31,2005 -Jan. 31, 2006
Cash flows from operating activities b -
income before indome taxes and minonty interests 71497 30,335 74774
Depreciation and amortization 8,938 7976 11,117
Loss on the retum of employee pension fund (3344) : (455) {752) .
Interest and dvidend income ' (1522) (1,585) (2.223)
Interest exp?nse 1 M 126 139
Equily in gains of affiliates {163) _ (108) , (183)
Loss on revaluation of real estate held for sale 47 4187 12,015
Loss on revaluatlon of securities . 7 -9 : 9
Increase (decrease) in note and accounts recelvables 62,872 40,878 (14,040)
Increase in qwentones and advance payments (1'31 251) ¢ (127473). (68,174)
lncrease:i (decrease) in notes and accounts payable (3,799). ' (6,196) - 12,493
Increase (decrease) in advances received . - 44,406 ,‘ 44625 (260)
Other : | _ 4781 (4,045) (9,889)
Subtotal ;| | 52,512 ,(M1,723) 15,026
Interest and dividend received 1,538 1,726 2,367
Interest paid (40) (231) (244)
Income taxes paid’ . {(11620) (22,527) (22,905)
Net cashprovided by operating activities 42,390 (32,755) (5,756)
Cash flows from investing activities '
Purchass of marketable securities - (642) (232)
_ Proceedsfrorn sales of marketable secuntes 218 . 660 265
" Purchases of property plant and equipment (17,096) ., (38.296) (47,141)
Proceeds fmm salds of property, plart and equipment 10 ' 179 1,951
Purmases of investments in securities (2,450) {11,901) (12,654)
Proceeds from sales of investments in securties 150 . 52,939 65,740
“Payment for loans receivable {1,289) (1,112 {1,483)
Setflement of loans receivable 3673 5,206 7.456
Other * ‘ - {934) *(355) {1.642)
Net cash uséd in investing activities " {17.628) 8,677 12,259
Cash ﬂows from financing activities
) Increase in issuance of short-term notes - 40,000 -
Proceeds from long-term debt 20,049 ' : : -
Repayment of long-term debt - (1,552) (1,552)
Repayment of notes - (30,000} (30,000}
Cash dividend paid (13,754) {(12.784) (12,784) -
Cash dividend paid for minoriy interests (1) . (404) {404)
Repayrr}ent ! of exchalnge‘s treasury stock  off-fleor . (46.284) (46.284)
Proceeds from sale and disposal of treasury stock 64,794 - .-
. Other + ! (354) (184) {(174)
Net cash used in financing activities 70,732 {51,211) {91,200
cE:aﬂse}? e:lf" ::lzagnge rate changes on cash and 110 , 74 35)
Net decrease in cash and cash equlva!enls 95,605 {77,363) {84,732}
Cash and cash equivalents at beginning of year 94,979 179,712 179,712
Cash and cash equivalents at end of year 190,585 102,348 94,879




) (Segrﬁental information})

(1) Four sections classify each business
FY 2006 ThIrd Qtr. (Feb. 1, 2006 - Oct. 31, 2006)

Milkons oi' yen

.| Built to Order Real Estate Real Estatefor  Other Ebminations and dated
- Housing for Sale “Leasing Business Total Back Office Consofidate
Sales & Operaﬂng lncome '
Sales | 1 ‘ . _ .-
Sales to thlrd parties . 464691 285319 231,846 105430 1,087,288 - - 1,087,288
Inter-group sales and o . ; R
tansfers 5436 44 1,301 . 2326 9,108 (9,108)
Total sales , 470,128 285,363 233,148 107,757 1,096,396 {9,108} . 1,087,_288 ‘
Opera‘hng expenses 428,508 241,706 221555 106,367 ' 998,137 18,847 1,016,985
* Operating ihcome 41,619 43657 11,592 1,389 98,258 (27,956) | - 70,302
FY2005 Third Qtr, (Feb. 1, 2005 — Oct. 31, 2005) ’ :
: | - \ _ - Mitlions of yen
' Builtto Order - Real Estate Real Estatefor  Other " Elminations and . :
. : Housing for Sale Leasing Business Total Back Office Consohdatgd
Sales & Operating income '
Sales | _ _
Sales to third parties 476,768 218,109 217,013 94,328 1,006,220 - - 1,006,220
Inter-group sdes and ;
transfers 1,383 - 1,218 2,835 . 5457 (5,457)
Total sales 478,152 218,109 218232 97,184 1,011 678 (5457) 1,006,220
) Operaﬁng expenses 438,450 208382 . 208,845 8553 951,210 21,202 872413
Operating income 39,701. 9726 9,386 1,652 60,467 (26,659) 33,807
FY2005 (Feb, 1, 2005 — Jan. 31, 2006)
o Millions of yen
T Buftto Order Real Estate Real Estatefor  Other Edminations and -
! ) Housing for Sale Leasing Business Tptal Back Office Consolidated
Sales & Operating Income : - '
Sales | | " -, . y - .
Sales to third partes 725216 7723 291,154 137,762 1,501,857 - 1,501,857
Inter—group sales and o : ;
ransieis 1,702 - 1517 5151 . 8,371 (8.371) .
Total sales ' 726919 347723 292672 142913 | ° 1,5'10,228 (8,371} 1,501,857
' Operaﬁng expenses 652,140 324 317 279438 139354 1,395,250 26625 . 1,421,876
' Operating income - 74779 23,406 ' 13,233 3,958 114,978 (34,997) 79,980
(Notes] . |, ‘

1 Busne&s da&ﬂﬁcaton

‘_ The Con'pany classifies its operahons according fo type and the nature of business based on the curently used sales categones

2. Main detalls of each business segment
Designing, constructing, and confracting for sale housing using the Company's prefabncated materials
Seling houses and real estate and designing and consfructing housing on estate land

Buitt to Order Housmg.
Real Estate for Sale:
Real Estate for Leasing:
Other Business:

t

Renting and managing properties

Designing, constructing, and contracting for leasing condominiums and commercial bulldings and .

providing home remodeiing: landscaping; and exterior construction

- 3. The méin opera'ﬁng expenses that cannot be alocated within the e[in'inaﬁons and back office portion of operating expenses cover costs for

the parent headquarters administrative operatons for branch ofﬁce organizations, and research and development operations

FY2006 3"’ Qftr. ; 25,547 million yen

i

_FY2005 37 Qfr. : 24,202 million yen -

Fy2005; 31 927 million yen




.
t

Segment Breakdown

Consolidated ) ‘
L Milions of yen ~
Fy2006 37ar Fy2005 3"Qy FY2005 ’
p . Feb,1, 2006 — Oct. 31, 2006 Feb:1, 2005 - Oct. 31, 2005 Feb.1, 2005 —Jan. 31, 2006
(:‘ ‘ Orders. Accurmulated Orders- Accumulated Orders Accurmulated
. " Orders . : - Orders Orders
Vool : : ' .
Buitto Order Housing 535,035 441,769 510,092 | 445825 684,139 371,425
Real Estate for Sale 340,974 139,195 255,053 116,960 351,248 83,540
Real Estate for Leasing 231,846 | 217013 - 291,154 -
Other Business 120,793 . 110,856 19,377 106,488 151,818 95,493
Totd 1,228,650 691,821 1,101,536 669,273 1,478,359 550,459
Non-Consolidated
; Milions of ven
: ; FY2006 . 3¢ Qtr. FY2005 3°Qt A FY2005 -
' Feb.1, 2006 — Oct 31, 2006 Feb.1, 2005 - Oct 31, 2005 Feb.1, 2005 JJan. 31, 2006
Orders . Accumulated Orders Accumulated Orders Accumulated
Orders Orders Orders
Buittg Order Housing 536377 443,743 505,999 | 446893 678060 . 372550
Read Egate for Sdie 326281 - 135,169 241,851 110,274 333,371 78,068
Real Estate for Leasing 5971 - 6,901 _— 9,116 -
oﬂ,er;gugneﬁ 77,630 103,902 80,269 100,166 103,127 92,587
Total . 946,260 657,333 1,123,675 543,206

682815

233,021




l: . Asof October 31 and January 31, 2006 and October 31, 2005 -

‘ ‘ ) ' : : . ‘Miltions of yen

" 3006 | As of Jan. 31, 2006| Difierence | % |As of Oct. 31, 2005
Assets . 6i:| © 976,952 183,914 | 18.8 1,001,291
 Current assets ;; 618,305 | ; 177,282 287 627,193
Cash and deposits 7% - 35,725 | ' 46,175
Notes and accounts receivable 65 785 | © 380
Accodnts' receivable-construction 88,565 : ‘35,355
Accouints receivable-real estate 3,634 || © 1,366
Prepald expenses for construction in progress 43,667 . ' : ' 78,530
Bglldlngs_ for sale 58,216 . 71,763
Land for sale, © 272,818 ) o 252,395
Land for sale in process 32,728 46,101
Otl‘\erf:-in\{entories 5,106 |- . - 5,863
Advance payments 968 | 4,144
Short-term loans receivable - : . -
Prepaid expenses 4,426 g 5,357
Accounts receivable-other 16,468 14,135
Deferred income taxes 154,008 _ . 64,339
Other current assets 2, 45 3l 2,331
Less allowance for doubtful accounts (1,268} ©{1,047)
Fixed assets 358,647 6,631 18 374,097
Tanglble ﬂxed assets 159,612 4,792 | 3.0 171,429
Burldlngs 64,696 | 65,911
'Structures ' 4,450 | ) : 4,478
Machlnery and equipment 11,210 | _- . 10,331
Vehicles and-delivery equipment 167, . 156
Tools and equipment 4,526 1 4,190
tand | 72,761 | ‘ . 83,265
Construction in progress 1,800 | ' ' 3,006
Intangible'fixed assets 3,988 | 1,466 | 36.8 " 3,931,
Industrial property T 37 | ' : -
Lease rights. 1,608 | 1,608
 Software 1,629 | © 1,604
uumy rights 26 ' T 30
Telephone subscnpuon nghts 686 | - - 687
investments 195,046 | 3731 02 198,736
Investments in securities | 99,432 95,447
o Inve;;trnént in subsidiaries and partnership 39,891 ' ' 39,806
 Longiterm loans receivable B 52,173 R 54,818
Long-term prepaid expenses 800 o 817
- Depésit and guarantees 12, :;.59 . : 12,456
Deferred income taxes ) - B . 5,945
Oiher mvestments and other assets 5,407 : ' ' - 4,426
Reserve for losses from investments in subsidiaries (682) ) ’ (682}
Less allowance for doubtful accounts (14, 337") ' ©(14,300)
Total ‘ ) 976,952 183,914 | 18.8 1,001,291




. - As of Od231 2006 As of Jan. 31, 2006 Difference % As of Oct, 31, 2005
Liabilities 1 341,877 99,729 292 394,849
Current Iiabillﬂes 308,187 81,183 26.3 364,285

Notes payable-trade 63749 | 55,451
Accounts p%yable-trade 40,560 45,553
Accounts payable-constructron 55,746 34,'942
Short-term notes - 40,000
Accounts payable-other ‘ . . 7.057 | 7.141
Accruecj expenses ‘ 12,328 | 12,320
Accrued income taxes , 1,200 607
Consumption tax payable - 6,819 1,118
Advances received-construction 58,917 84,108
Advance received-other 4,556 24,107
Allowance for bonuses - 13,802 18,289
Allowanceforconpensahon paymentson completed work 2 ) 2,611 ’ . 1,774
Cther current liabilities ; 40,737 38,872
Long term liabilities 33,690 .18,546 | 550 30,664
f.ong-term'debt o o- - -
Deposits and guarantees 6,302 16,072
Deferred tax liability : 2,918 ’ -
Allowancs for accrued retirement benefits for employees v 23,600 23,754
Allowance for accrued retirement benefits for 4 889 836
director, corporate auditors and executive officers L
Other tong term liabilities ! - -
Shareholders’ Equity ) 635,074 . - - 606,342
Patd-in capiml ) 186,554 - - 186,554
Addltional pald-ln capital 232,307 - - 242,307
Retained earnings 229,875 - - 207,159
Legal reserve . 23,128 | 23,128
Reserve for dividends 15,000 15,000
General reserve 162,300 162,300
Unappropriated retained eamings ! 29,446 6,730
Net unreaiized holding gain (loss) on securities ¥ 24 600 - - 18,478
Less treasury 'stock, at cost ‘ (48,262) - - (48,156)
R 976,952 : - 1,001,201
Net assets : - : - -
Shareholders’ equity - -
Caplitai;stock { - - : -
Capitalj'su_rplus ) - " - - -
Legal resen}e * - -
bther i i:L- - .
Retained eamnings - ) h - - - .
Legal reserve - ':-:, . - .
. Other’, ' 1?* . - . ) .
Reserve for dividends to shareholders ;& - -
Other is\ - -
Retained eamings carried forward r - -
Treasury stock ) y - , .
Valuation and tr_ansletion adjustments - ) -
Net unealized holding gain (loss) on securities - - - -
Total liabliities and net assets - - - .




)

NON-CONSOLIDATED STATEMENTS OF INCOME

_ Milions of yen

f Sl oazrzoes | Perenee | % | o 3200
Net sales | 742,759 63,891 86 1,145,540
Gonstruction 592,084 ' 904,572
'Real estate 150,674 | 240,967 |
Cost of sales 598,402 27,186 | 45 817,522
Construction 468,167 712,599
Real estate 130,234 204,922
Gross profit on sales 144,356 36,706 | 254 228,018
Tota!g'rosfs profit from construction _ 123,917 191,973
Total gross profit from sales of real estate 20,439, ) [ 36,044
es:ggs;’:‘m' and administrative 124,901 3,914] 39 168,153
Operating income - 19,454 . " 32,7921 1688 59,864
Non-operating income 5.466 531] o7 6,573
interest and dividend income 13,170 3,801
Other income 2296 2772
Non-operating expense 3,046 (1,058) (34.7) 3,292
Interest paid 26 39°
Interest on bonds 99. 99
Other expense 2,920 3,153
Recurring income 21,874 34,381 15722 63,146
Extraordinary income 396 (266) (67.2) 5,488
‘Extraordinary loss 4,670, (4,022) (86.1) 12,741
" Income before income taxes 17,600 | - 38,138 |2167|. = 55,893
Curentincome taxes 360 19.861| - 890
Deferfed income taxes 6,953 (4,997) - 22,000
Netincome - 10,287 23,274 | 2262 33,003
vl koot f°“_"ard from the 11,931, 11,931
Loss on Isales of tréasury stn_:ck' ) 8,824 8,823
Interim dividends 6,664 6,664
Unapbropriaﬁed retained eamings 6,736 29,446

t
'
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